












FRPSUHQVLyQ DOJXQD GH ODV JXHUUDV VLOHQFLRVDV TXH VH EDWDOODQ HQ
HOODV6LHQODVIRUPDVVHOHHQORVGLVFXUVRVTXHODVFUHDQ\pVWDVWLH
QHQ VLJQLILFDGRVGLVWLQWRV VHJ~Q \ FyPR ODV FRGLILFD \ UHFRGLILFD HO





FRPSUHQVLyQ$Vt GHVGH OD*HRJUDItD OHFWRUDGHOPHGLR ItVLFR \ VRFLDO
SHURLJQRUDQWHGHORKXPDQR\ORGLYLQRHOGLVFXUVRWHyULFRGHOSDLVDMH
SRVLELOLWD DFHUFDPLHQWRV FRPSUHQVLYRV DO DEULU GLPHQVLRQHV LPSUHYLVL


































< HV TXH ORV WRSyQLPRV QR VRQ FDVXDOHV SRUTXH XQ QRPEUH
JHRJUiILFR VH FUHD FRQXQD LQWHQFLRQDOLGDG%LHQFRQ OD LGHDGH
GHVLJQDUXQOXJDUFRQFUHWRRELHQFRQRWUDLQWHQFLyQKRPHQDMH



































UDFLyQ GH XQD LGHD JHQHUDO DVRFLDGD DO OXJDU TXH GHVLJQD DVt ODV





















































(QHOQXHYR OHMDQRH LQFRQFOXVR ´%DUULRGH7UHV&XOWXUDVµTXH
















DILUPDUVH TXH HO WRSyQLPR ´PLHQWHµ SRUTXH GH KHFKR QR IRUPD
SDUWHGH7ROHGRQL WDPSRFRKD\XQD HPXODFLyQ H[SOtFLWD GH VX
DUTXLWHFWXUDRGHVXRUGHQDFLyQXUEDQDTXHODYLQFXOHD ODFLX
GDGKLVWyULFD VLQR WRGR OR FRQWUDULR QR UHVSHWD HQ DEVROXWR OD
LPDJHQLFyQLFDGH7ROHGRGHODV7UHV&XOWXUDV(OWRSyQLPRVLUYH
GHHVFDSDUDWHSDUDFRPSHWLUHQHOPHUFDGRLQPRELOLDULRVLHPSUH













(Q HO FDVR GH 7ROHGR VH DSUHFLD WDPELpQ HQ QRPEUHV FRPR
´%XHQDYLVWDµR ´9LVWDKHUPRVDµHOSULPHURHQFRQWLQXRXUEDQR\HO
VHJXQGRDYDULRVNLOyPHWURV%LHQHVFLHUWRTXHHVWRVQRPEUHVWLHQHQ
VX RULJHQ HQ ODV GHQRPLQDFLRQHV GH ODV ILQFDV SUHH[LVWHQWHV SHUR






(Q HO FDVR GH OD XUEDQL]DFLyQ SHULXUEDQD GH 9LVWDKHUPRVD QL
VLTXLHUDVHSXHGHYLVOXPEUDUHOFDVFRYLHMRGHODFLXGDGFRPRFDEUtD
































HUPLWD PXGpMDU \ URPiQLFD TXH VXVWLWX\y D OD EDVtOLFD YLVLJRGD GH
6DQWD/HRFDGLD3RUUHV
(OFLXGDGDQRFRQRFHHOVLJQLILFDGR\ODVLPSOLFDFLRQHVVRFLDOHV\
HFRQyPLFDV GH OD DFWLYLGDG WXUtVWLFD (Q HVWH FDVR VH DILUPD TXH
¶&LUFR 5RPDQR· VH KD FUHtGRPiV WXUtVWLFR \ HIHFWLYDPHQWH VX XVR
JHQHUDOL]DGR UHDO]D HO FRQRFLPLHQWR SUHYLR TXH VH SXHGH WHQHU GHO
OXJDUJUDFLDVDODUHIHUHQFLDH[SOtFLWDIDYRUHFLHQGRODOOHJDGDGHYLVL
WDQWHV0XHVWUDFRPR ORVQRPEUHVSRQHQHQYDORUDO WHUULWRULRGHO
PLVPRPRGRTXHHOYDORUGHO WHUULWRULRVHPDQLILHVWDD WUDYpVGH OD
SRSXODULGDGGHVXQRPEUH(QHVWHFDVR ODUHFXSHUDFLyQGHO&LUFR











HO HQVDQFKHQRUWHGH OD FLXGDGGRQGHGHVGH ORV DxRV VH HVWiQ
HIHFWXDQGR XQ JUDQ Q~PHUR GH H[FDYDFLRQHV HQ EXVFD GH UHVWRV
DUTXHROyJLFRV YLVLJyWLFRV (O WRSyQLPR FRQFUHWDPHQWH VH UHILHUH









 5HLWHUDGD DGHPiV HQ RWUDV UHIHUHQFLDV WRSRQtPLFDV FRPR ´%DUULR GHO &LUFR
5RPDQRµRHODQWLJXR´&DPSLQJ&LUFR5RPDQRµ
WDHQYDORU\FRQVHUYDFLyQGHVXSDWULPRQLRFXOWXUDO(OWRSyQLPRKD
DGTXLULGR XQ YDORU VLPEyOLFR FRPR HOHPHQWR GH GLVFXVLyQ XUEDQD
GRQGHHOPHURXVRGHODUHIHUHQFLDWRSRQtPLFDLPSOLFDXQSRVLFLRQD
PLHQWRHQHOGHEDWHVREUHFyPRVHGHEHJHVWLRQDUHVWHOXJDU´9HJD





/RV QRPEUHV SXHGHQ HULJLUVH HQ VtPERORV GH OXFKDXUEDQD TXH
WUDVFLHQGHQHOWHUULWRULR(QHVWHFDVRQLVLTXLHUDH[LVWHXQDYHUGDGH
UDGHILQLFLyQGHODH[WHQVLyQGHOD9HJD%DMDSHURHVHKHFKRQRWLHQH













VLPXOWiQHDPHQWH FRPRSROtJRQR LQGXVWULDO \ UHVLGHQFLDO &29$558
%,$6\QRHVKDVWDTXHHO$\XQWDPLHQWRGH7ROHGRGHFLGH
FUHDUHOQRPEUHGH´%DUULRGH6DQWD0DUtDGH%HQTXHUHQFLDµDOXGLHQ









































 3RU ~OWLPR HV WDPELpQ IDFWLEOH TXH ´(O 3ROtJRQRµ VH FRQVROLGH
FRPRQ~FOHRLQGHSHQGLHQWHGHVDUUROOiQGRVHILQDOPHQWHGRVSUR























WUXLU XQ EDUULR GH YLYLHQGD SURWHJLGD VRFLROyJLFD \ HFROyJLFDPHQWH
LQQRYDGRUD GLVHxDGR SRU ORV DUTXLWHFWRV 0LD +lJJ \ -HDQ 1RXYHO
-&&0TXHVHLEDDFDUDFWHUL]DUSRUDOEHUJDUXQDGRWDFLyQGH
HTXLSDPLHQWRVPX\ SRU HQFLPD GH ORV HVWiQGDUHV GH OD FLXGDG DVt
FRPRSRU ODFUHDFLyQGHXQDLPSRUWDQWHEROVDGHVXHORWHUFLDULRTXH






QLFDFLyQ $Vt HO $\XQWDPLHQWR DFRPHWLy HO WUD]DGR \ YDOODGR GH OD
SDUFHODGHVWLQDGDDODFRQVWUXFFLyQGHOEDUULRHQVXWRWDOLGDGSHUR
QXQFDOOHJyDLQLFLDUVHQLQJXQDDFWXDFLyQXUEDQtVWLFD\ODSDUFHODVH




















3RUVXSDUWH OD UHIHUHQFLDGHO ´QXHYRKRVSLWDOµKDHYROXFLRQDGRGH
HVWUDWHJLD GHPDUNHWLQJ HFRQyPLFR \ SROtWLFR D IUDFDVR VRFLDO HQ HO































GH DERUGDMHµ 7RSRILOLD 5HYLVWD GH $UTXLWHFWXUD 8UEDQLVPR \




5,(6&2&+8(&$ 3  1RPEUHV HQ HO SDLVDMH OD WRSRQLPLD
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